

































ODQG XVH KDV PRUH WKDQ GRXEOHG LQ WKH SDVW  \HDUV 9520  $W SUHVHQW
DSSUR[LPDWHO\WRSHUFHQWRIWKHODQGFDQEHFRQVLGHUHGEXLOWXSGHSHQGLQJXSRQ
WKHGHILQLWLRQXVHGVHH95205,90DQG2WWHQV0RUHRYHUWKH









 9520  7KLV FOHDUO\ LQGLFDWHV WKH GLVSHUVHG FKDUDFWHU RI WKH 'XWFK










VXFFHHGHG EHFDXVH RI GLIIHUHQW LQWHUHVWV DW ORFDO OHYHO DQG RXWGDWHG ODQG XVH SODQV
95207KHQHZ3ODQQLQJ5HSRUWWKHUHIRUHGHVLJQDWHVVHYHQUHJLRQVDV1DWLRQDO


















RYHU D UHODWLYHO\ ODUJH DUHD %XLOGLQJV KLJK YHJHWDWLRQ DQG KHLJKW GLIIHUHQFHV PD\
GLVWXUEWKLVSDQRUDPLFYLHZ6LQJOHREMHFWVKLJKYROWDJHRUWHOHYLVLRQPDVWVFDQDOVR
VHYHUHO\DIIHFWWKHH[SHULHQFHRIRSHQVSDFH,QIUDVWUXFWXUHLVLQWKLVYLVXDOFRQFHSWRI







ULVLQJ YHJHWDWLRQ SHU JULGFHOO RI  [  NP 7KHLU VFDOH UDQJHV IURP D YHU\ RSHQ
ODQGVFDSHWKHW\SLFDO'XWFKSROGHUVWRDYHU\FORVHGODQGVFDSHFRQVLVWLQJRIIRUHVWV
VHH )LJXUH  9LOODJHV DQG FLWLHV UDQN LQ EHWZHHQ EHLQJ FODVVLILHG UHVSHFWLYHO\ DV
PRGHUDWHO\ RSHQ DQG FORVHG ODQGVFDSH 7KLV GHILQLWLRQ FRUUHVSRQGV ZLWK WKH VSDWLDO
SODQQLQJSHUVSHFWLYHRIRSHQVSDFHDVDFUXFLDOHOHPHQWRIVSDWLDOTXDOLW\LQGLFDWRUV
VXFK DV VSDWLDO DQG FXOWXUDO GLYHUVLW\ 9520  7KHVH LQGLFDWRUV VWUHVV WKH





RSHQ VSDFH WKH WUDQVLWLRQ RI ZRRGODQG LQWR XUEDQ DUHDV ZLOO EH FRQVLGHUHG DV DQ
LPSURYHPHQW RI WKH RSHQQHVV RI WKH ODQGVFDSH :H UHJDUG WKLV DV DQ XQGHVLUDEOH









EH GHILQHG DV EHLQJ IUHH RI EXLOGLQJV DQG RWKHU SURRIV RI KXPDQ SUHVHQFH HJ
JUHHQKRXVHVRULQIUDVWUXFWXUH2QHFRXOGDOVRFKRRVHWRLQFOXGHKXPDQGLVWXUEDQFHHJ
DLUSROOXWLRQRUOLJKWSURGXFWLRQLQWKLVGHILQLWLRQEXWZHZLOOOLPLWRXUVHOYHVLQLWLDOO\WR
WKH GLUHFW LPSDFW RI ODQG XVH FKDQJH RQ RSHQ VSDFH 7KLV FRQFHSW RI RSHQQHVV
FRUUHVSRQGVURXJKO\WRWKHLQYHUVHRIXUEDQLVDWLRQDQGLVGHPRQVWUDWHGLQ)LJXUH DW
ULJKW7KHQRQXUEDQDUHDVLQWKLVILJXUHFDQEHFRQVLGHUHGDVRSHQVSDFHV7KHWZR
SLFWXUHV LQ )LJXUH  FOHDUO\ VKRZ WKH GLYHUJHQW RXWFRPHV RI WKH WZR DOWHUQDWLYH
LQWHUSUHWDWLRQVRIRSHQVSDFH
7KH LQWHUSUHWDWLRQ RI RSHQ VSDFH DV DQ DUHD WKDW SURYLGHV SHDFH DQG TXLHW LQ DQ
LQFUHDVLQJO\PRUHXUEDQHQYLURQPHQWILWVLQZHOOZLWKWKHVSDWLDOTXDOLW\LQGLFDWRUVRI
VXVWDLQDELOLW\DQGEHDXW\WKDWZHUHLQWURGXFHGE\WKH'XWFKSODQQLQJDJHQF\ 9520
 6XVWDLQDELOLW\ GHDOV LQ WKHLU LQWHUSUHWDWLRQ DPRQJVW RWKHUV ZLWK HFRORJLFDO
TXDOLWLHVDQGWKHVHDUHRIFRXUVHPRVWO\IRXQGLQWKHQRQXUEDQDUHDV%HDXW\LVUHODWHG

















WRFRYHUWKH1HWKHUODQGV )RU HYHU\ FHOOWKHQXPEHU RI KHFWDUHVIRU HDFKRI WKH 










HDFK FHOO WKDW LV FRYHUHG E\ WKH WRWDO RI WKH IROORZLQJ ODQG XVH IXQFWLRQV KRXVLQJ







GRHV QRW WDNH DQ\ UHJLRQDO LPSDFWV LQWR DFFRXQW )UDJPHQWDWLRQ LV RQH RI WKH PRVW
REYLRXVUHJLRQDOLPSDFWVDQGGHVFULEHVWKHGLYLVLRQRIDODUJHDUHDLQWRVHYHUDOVPDOOHU
DUHDV7KHYDOXHRIWKHVHSDUDWHGDUHDVLVLQVRPHFDVHVFRQVLGHUHGWREHOHVVWKDQWKHLU
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PHDVXUH IRU TXDQWLI\LQJ WKH SRWHQWLDO GLVWXUEDQFH LPSDFW RQ LVRODWHG KDELWDWV LV WKH
LQWHULRUWRHGJHUDWLR%RJDHUWHWDO7KLVPHWKRGGLYLGHVDSDWFKLQDQRWRU
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VHDUFKRSHUDWLRQLQZKLFKZH ORRNIRU DQ DUHD RI DW OHDVW  NP
 ZLWK D ZHLJKWHG
PRYLQJDYHUDJHLQGLFDWRUYDOXHRIRUOHVV7RLPSOHPHQWWKLVPLQLPXPVL]HZHFDQ
DOVRPDNHXVHRIWKHNLQGRIPRYLQJZLQGRZWHFKQLTXHGHVFULEHGDERYH7KLVKRZHYHU
KDV WKH GUDZEDFN RI XVLQJ D SUHGHILQHG QRUPDOO\ UHFWDQJXODU VKDSH WKDW PDNHV LW
GLIILFXOWWRGHWHFWODUJHRSHQVSDFHVZLWKDQLUUHJXODUIRUP
,VVXHVIRUIXUWKHUUHVHDUFK
7KLV SDSHU RIIHUV RXU ILUVW WKRXJKWV RQ WKH PRGHOOLQJ RI RSHQ VSDFH IUDJPHQWDWLRQ


















%XUURXJK 3$ 	5$ 0F'RQQHOO 3ULQFLSOHV RI *HRJUDSKLFDO ,QIRUPDWLRQ
6\VWHPV2[IRUG8QLYHUVLW\SUHVV
([SHUWLVHFHQWUXP /19 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 /DQGVFKDS LQ IHLWHQ HQ FLMIHUV
KWWSZZZPLQOQYQOOQYDOJHPHHQHFOQYODQGVFKDSODVWDFFHVVHG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%HXUGHQ HGV5XLPWHVFDQQHULQIRUPDWLHV\VWHHPYRRU GH ODQJH WHUPLMQYHUNHQQLQJ
YDQUXLPWHJHEUXLN1HGHUODQGVH*HRJUDILVFKH6WXGLHV.1$*988WUHFKW$PVWHUGDP
5,90  1DWLRQDOH 1DWXXUYHUNHQQLQJ   'HHO  EHOHLGVJHULFKWH
VDPHQYDWWLQJ5,906WLFKWLQJ'/2%LOWKRYHQ
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6SDWLDOLQIRUPDWLRQ




GH UXLPWHOLMNH SHUVSHFWLHYHQ 1HGHUODQG  5,90UDSSRUW  5,90
%LOWKRYHQ
6FKRWWHQ &*- 5 *RHWJHOXN 0 +LOIHULQN 3 5LHWYHOG 	 +- 6FKROWHQ 
5HVLGHQWLDO FRQVWUXFWLRQ ODQG XVH DQG WKH HQYLURQPHQW 6LPXODWLRQV IRU 7KH
1HWKHUODQGV XVLQJ D *,6EDVHG ODQG XVH PRGHO (QYLURQPHQWDO PRGHOLQJ DQG
DVVHVVPHQW
9520  %DODQV UXLPWHOLMNH NZDOLWHLW  0LQLVWHULH YDQ 9RONVKXLVYHVWLQJ
5XLPWHOLMNH2UGHQLQJHQ0LOLHXEHKHHU'HQ+DDJ
95205XLPWHPDNHQUXLPWHGHOHQ9LMIGHQRWDRYHUGHUXLPWHOLMNHRUGHQLQJ
 0LQLVWHULH YDQ 9RONVKXLVYHVWLQJ 5XLPWHOLMNH 2UGHQLQJ HQ 0LOLHXEHKHHU
'HQ+DDJ